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ABSTRACT
A study  of group and in d iv id u a l r is k - ta k in g  b ehav io r, u sing  l i v e - s i t u â t ion 
item s, was undertaken to  t e s t  th e  im p lica tio n s o f Brown’s ( I 965) c u l tu ra l  
value th e o ry . Numerous s tu d ie s  have sought an exp lanation  o f r is k y  and cau­
t io u s  s h i f t s .  By a r is k y  (cau tio u s) s h i f t  on a p a r t ic u la r  item  i t  i s  meant 
th a t  th e  unanimous group d ec is io n  is  r i s k i e r  (more cau tio u s) than  th e  mean''of 
th e  in d iv id u a l group members' i n i t i a l  d e c is io n s .
Based on c u l tu ra l  value th e o ry , th e  major hypothesis of th e  study p re ­
d ic te d  th a t  fo r  any item , i f  a l l  group members were homogeneous w ith  re sp ec t 
to  value (valu ing  e i th e r  r i s k  or c a u tio n ) , a s h i f t  would occur in  th e  d i r e c ­
t io n  of the  group va lue , re g a rd le ss  of th e  h is to ry  of s h i f t s  fo r  the  item .
A second h y p o th esis , r e la te d  to  th e  s u b je c ts ' e s tim ate  o f th e  d ec is io n  
made by people in  g en era l before and a f te r  group d isc u ss io n , p re d ic te d  th a t  
when groups valued r i s k ,  su b jec ts  r e l a t iv e ly  cau tious in  th e i r  i n i t i a l  choices 
would view people in  g en era l as more r is k y  a f te r  group d isc u ss io n , a ls o ,  when 
groups valued cau tio n , su b jec ts  r e l a t iv e ly  r is k y  in  th e i r  i n i t i a l  choices 
would view people in  g en era l as more cau tious a f te r  group d isc u ss io n .
The study involved two phases. The f i r s t  phase was conducted in  c la s s  and 
co n s is ted  of adm in iste ring  an e ig h t-item  r is k - ta k in g  q u es tio n n a ire  to  d e te r ­
mine which persons valued r is k  and cau tion  on each of th e  item s. In  the  s e ­
cond la b o ra to ry  phase of the  study , 10 female and 9 male groups d iscussed  the  
r is k - ta k in g  items and a rriv e d  a t  a unanimous d ec is io n  on each of them.
Although Hypothesis 1 was no t supported . Hypothesis 2 d id  rece iv e  p a r t i a l  
support. Three p o s s ib i l i t i e s  were o ffe red  to  account fo r  th e  f a i lu r e  to  sup­
p o rt H ypothesis 1: th e  n a tu re  of th e  item s used in  th e  study; th e  sm all number 
o f groups d iscu ssin g  each item ; and p o ss ib ly  th e  f a c t  th a t  th e  perceived  r e l a ­
t iv e  r is k in e s s  instrum ent i s  a noor measure of va lue .
i l
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CHAPTER I  
INTRODUCTION
Group In te ra c tio n  i s  o f g re a t concern to  s o c ia l  p sy c h o lo g is ts . A tten tio n  
i s  focused both  on th e  e f f e c t  o f  th e  in d iv id u a l on th e  group and, lik e w ise , 
th e  e f f e c t  o f th e  group on the  in d iv id u a l. One aspect o f group behavior which 
re c e n tly  has rece ived  a g rea t d ea l o f a t te n t io n  involves r is k - ta k in g  b ehav io r. 
U n til  r e c e n tly  i t  was commonly assumed th a t  groups, such as committees and 
boards in  government and b u s in ess , favored compromise r a th e r  than  an increase  
in  au d ac ity . Whyte ( 1 9 ^ ) ,  fo r  example, argued th a t  th e  team approach in  
business  e n te rp r is e s  favo rs  conservative  a c tio n  in  m atters  involv ing  r i s k .  
Group in te ra c t io n  was thought to  in h ib i t  in d iv id u a l daring  and r is k - ta k in g .  
Hence, i t  came as q u ite  a su rp r ise  when S toner (196I )  d iscovered  th a t  group 
d ec is io n s  were s ig n i f ic a n t ly  more r is k y  than  the  mean of th e  in d iv id u a l 
group members' p r iv a te  d e c is io n s . S to n e r 's  f in d in g  generated  a g re a t dea l of 
in te r e s t  in  in d iv id u a l and group r is k - ta k in g .
Stoner used a s e t  o f 12 l i f e - s i t u â t ion problems developed by Kogan and 
Wallach (1959, I 961) . Most s tu d ie s  in  r is k - ta k in g  which follow ed S toner em­
ployed e i th e r  th e  same problems or o th e rs  of a s im ila r  n a tu re . Each of the  
problems p o rtra y s  a s i tu a t io n  in  which th e  c e n tra l  c h a rac te r  confron ts a 
choice between two a l te rn a t iv e  courses o f a c tio n  whose outcomes d i f f e r  in
their attractiveness and their probability of occurrence. The subject is in ­
s tru c te d  to  assume th e  ro le  of ad v ise r to  th e  c e n tra l  person and to  in d ic a te  
th e  minimum p ro b a b ili ty  o f success he would req u ire  befo re  recommending the 
more a t t r a c t iv e  bu t le s s  probable a l te r n a t iv e .  S to n er, using  male graduate
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2stu d en ts  o f in d u s tr ia l  management, employed a simple t e s t - r e t e s t  design  in  
which in d iv id u a ls  f i r s t  made th e i r  dec is io n s  in  p r iv a te ,  th en  reached unan i­
mous dec is io n s  as members o f s ix -p erso n  groups, and l a s t l y ,  once more recorded  
th e i r  in d iv id u a l d e c is io n s . A s h i f t  to  r i s k  was observed both  in  th e  groups' 
unanimous decis ions and in  th e  d ec is io n s  o f the  su b jec ts  a f t e r  th e  group d is ­
cussions .
At f i r s t  i t  was b e liev ed  th a t  th e  group s h i f t  toward r i s k  ob tained  by 
S toner (subsequently  la b e lle d  th e  " r isk y  s h if t" )  was due to  h is  use of only 
male su b jec ts  and/or to  th e  f a c t  th a t  s tu d en ts  o f In d u s tr ia l  management value 
r i s k  more than  people in  g en era l. However, in  the decade fo llow ing S to n e r 's  
o r ig in a l  study , re sea rch  c o n s is te n tly  dem onstrated the  v a l id i ty  o f the  r is k y -  
s h i f t  phenomenon. As in d ica ted  by Stoner ( I 968) ,  th e  r is k y  s h i f t  has been 
found to  occur w ith  American, E n g lish , and I s r a e l i  su b je c ts , co lleg e  studen ts 
and sen io r ex ecu tiv es , males and fem ales, in  h y p o th e tic a l d ec is io n  con tex ts 
and in  s i tu a t io n s  where on e 's  dec is io n s  a c tu a l ly  might have p o s it iv e  o r av e r-  
s iv e  oonaequences. F u r th e r , th e  e f f e c t  has been obtained  in  fa c e -to -fa c e  d i s ­
cussions and in  groups whose members are  iso la te d  in  sep ara te  booths and com­
municate over an intercom  system. The s h i f t  has been ob tained  w ith  or w ith ­
out a consensus requirem ent in  th e  group d iscu ss io n .
Four major exp lanations have been advanced to  account fo r  th e  r is k y  
s h i f t :  (1 ) lead ersh ip  (2) fa m il ia r iz a t io n  (3) r e s p o n s ib i l i ty  d if fu s io n , and 
(4) c u l tu ra l  value . The lead ersh ip  h y p o th esis , advocated by Rim (1964, I 967) ,  
m aintains th a t  th e  s h i f t  toward r i s k  i s  due to  th e  lead e rsh ip  o f p a r t ic u la r ly  
r isk -p ro n e  in d iv id u a ls  who are  more in f lu e n t ia l  in  group d iscu ss io n s  than  
o th er in d iv id u a ls . The f a m ilia r iz a tio n  hypothesis (Bateson, I 966 ; F landers & 
T h is tle th w a ite , I 967) claim s th e  r is k y  s h i f t  i s  th e  consequence of increased  
comprehension which accompanies th e  in te rp o la te d  group d iscu ss io n . I n i t i a l l y ,
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3persons ten d  to  be somewhat c a u tio u s , b u t when th e y  become more aware o f th e  
is su e s  involved in  th e  l i f e - s i t u â t ion problem, t h e i r  confidence in c re a se s , 
and th e y  become more r is k y .  The d iffu s io n  o f r e s p o n s ib i l i ty  hypothesis  
(Kogan, W allach & Bern, 1964) m ain tains th a t  th e  group p rocess  enables each 
person  to  f e e l  le s s  p e rso n a lly  re sp o n sib le  fo r  d ec is io n  consequences. This 
sense of shared  r e s p o n s ib i l i ty  fo r  an unsuccessfu l outcome allow s th e  group 
members to  be bo lder in  th e i r  d ec is io n  making.
A complete review  of th e  evidence r e la te d  to  th e  le a d e rsh ip , f a m i l ia r i ­
z a tio n , and r e s p o n s ib i l i ty  d iffu s io n  hypotheses i s  no t w ith in  th e  scope of 
th e  p re sen t p ap er. Since t h i s  study  focuses on th e  c u l tu ra l  value h y p o th esis , 
s u ff ic e  i t  to  say th a t  th e  evidence concerning th e  o th e r th re e  hypotheses has 
no t been fa v o rab le . For c r i t ic is m s  of th e  le a d e rsh ip , f a m il ia r iz a t io n , and 
r e s p o n s ib i l i ty  d if fu s io n  hypotheses see S toner and Çoyf' ( 1968) ,  Wallach and 
Kogan (1967) ,  and Blank ( I 968) ,  r e sp e c tiv e ly . In  a d d itio n , a comprehensive 
review  o f th e  evidence p e r ta in in g  to  th e  major exp lanations o f r is k - ta k in g  
behavior re c e n tly  was completed by Dion, B aron,^and-M iller (1970) .
Perhaps th e  most se rio u s  d e fic ien cy  of th e  le a d e rsh ip , f a m il ia r iz a t io n ,  
and r e s p o n s ib i l i ty  d if fu s io n  hypotheses i s  t h e i r  f a i lu r e  to  account fo r  those 
choice-dilemma items lead ing  to  cau tio u s  s h i f t s  and those  item s which f a i l  to  
c o n s is te n tly  engender s h i f t s  in  e i th e r  a r is k y  or cau tious d ire c t io n .  Nordh/y 
(1962) observed th a t  th e  e f f e c ts  o f group d iscu ss io n  were no t c o n s is te n t fo r  
a l l  12 of th e  items used by S toner. S ix  item s led  to  g re a te r  r i s k ,  while 
o th e rs  le d  to  g re a te r  cau tion  or d id  no t lead  to  system atic  change.
Nordh/y, who f i r s t  d iscovered cau tious s h i f t s ,  a lso  o r ig in a l ly  formu­
la te d  th e  c u l tu ra l  value h y p o th esis . Kordh/y hypothesized th a t  behavior in  
th e  group which i s  co n s is te n t w ith  th e  dominant or c u l tu r a l  value w i l l  be 
p o s i t iv e ly  re in fo rc e d  by th e  group members. The members w i l l  express opinions 
and arguments which e re  in  agreement w ith  th ese  accepted v a lu es . Wordh/y
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kprepared a number o f l i f e - s i t u a t io n  items on which he f e l t  th e  c u l tu ra l  values 
o f h is  su b jec ts  would ten d  to  support cau tion  and found on two items th a t  
group d iscu ssio n  d id  lead  to  s ig n if ic a n t ly  more cau tious d ec is io n s .
Brown (1965) e lab o ra ted  upon value th eo ry , o ffe r in g  an exp lanation  sim i­
l a r  to  th a t  of Nordh/y. According to  Brown, a s to ry  problem involv ing  r i s k  
may engage e i th e r  th e  value of cau tion  or the value o f r i s k .  Whether r i s k  or 
cau tio n  is  engaged depends on th e  c u l tu ra l  value a ttach ed  to  th e  s p e c if ic  
s i tu a t io n .  For two reaso n s, th e  group d e c is io n , in  c o n tra s t to  th e  mean of 
th e  group members' i n i t i a l  d e c is io n s , i s  in  th e  d ire c tio n  o f th e  value engaged. 
F i r s t ,  th e  value engaged w i l l  in fluence th e  flow of inform ation so th a t  more 
inform ation is  o ffe red  which supports the  value than  opposes i t .  Second, an 
in d iv id u a l seeks to  m aintain  h is  se lf-im ag e . That i s ,  on items where th e  
c u ltu re  values r i s k ,  group members e rroneously  tend to  b e liev e  th a t  th ey  are  
more r is k y  than o th e rs . When an in d iv id u a l d iscovers in  th e  group in te ra c tio n  
th a t  o th e rs  a re  even more r is k y  than  he b e liev ed , he s h i f t s  h is  choice to  a 
more r is k y  p o s itio n  in  order to  m aintain  h is  self-im age as being more r is k y  
than  o th e rs . S im ila rly , on items where the  c u ltu re  values cau tio n , in d iv id u a ls  
tend to  become more cau tious to  m aintain  th e i r  self-im age as being  more cautious 
th an  o th e rs .
There has been widespread support fo r  c u l tu ra l  value th eo ry  ( c . f .  Brown, 
1965; Madaras & Bern, I 968 ; S toner, 1968; Teger L P r u i t t ,  I 967 ; Vidmar, 1970; 
Wallach & Wing, 19^8; Willems, 19^9)• Many studies have pitted value theory 
a g a in s t one or more of th e  o ther exp lanations o f th e  r is k y  s h i f t .  As an ex­
ample, Vidmar (1970) formed th re e  r e la t iv e ly  homogeneous groups co n s is tin g  of 
su b jec ts  e i th e r  h igh , medium, or low on i n i t i a l  r is k - ta k in g  and compared them 
w ith  mixed groups composed o f two h i ^ ,  one medium, and two low r is k - ta k e r s .
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5Groups o f a l l  com positions showed r is k y  s h i f t s ,  bu t mixed groups showed a s ig ­
n i f i c a n t ly  g re a te r  s h i f t  than  th e  more homogeneous groups which d id  no t d i f f e r  
from one an o th e r. A lso , i t  was th e  more conservative  members of th e  mixed 
groups who s h if te d  th e  most towards r i s k  as p red ic ted  by value th eo ry . Tidmar 
m aintained th a t  a l l  o f h is  r e s u l t s  can be exp lained  by Brown's value th eo ry , 
whereas th ey  a re  co n tra ry  to  or cannot be explained  by th e  le a d e rsh ip , fam i­
l i a r i z a t i o n ,  and d iffu s io n  o f r e s p o n s ib i l i ty  hypotheses. For in s ta n c e , in  
bo th  th e  homogeneous and mixed groups, su b je c ts  were given an equal opportu­
n i ty  to  fa m ilia r iz e  them selves and to  share r e s p o n s ib i l i ty  fo r  d e c is io n s , 
and a lead e r could emerge in  both  groups.
A number o f s tu d ie s  have supported Brown's con ten tion  th a t  persons con­
s id e r  them selves a t le a s t  as r is k y  as o th ers  on items evoking r is k y  s h i f t s .  
Brown ( I 965) rep o rted  th a t  Hinds ( I 962) asked su b jec ts  to  guess fo r  some of 
th e  S toner problems what a l te rn a t iv e  would be chosen by "200 people l ik e  you". 
The su b jec ts  c o n s is te n tly  guessed th a t  o th e rs  would choose more c a u tio u s ly  
th an  th ey  d id  them selves. This f in d in g  by Hinds (1962) has been confirmed 
in  se v e ra l o th e r s tu d ie s  (Brown, I 969; Wallach & Wing, 1968; W illems, I 969) . 
Madaras and Bern ( I96B) a lso  showed th a t  r is k - ta k e rs  are  viewed more favo rab ly  
th an  r i s k - r e je c to r s ,  g iv ing  fu r th e r  support to  th e  conception of r i s k  as a 
c u l tu ra l  v a lu e . I t  i s  im portant to  n o te , however, th a t  th e  evidence in d ic a te s  
th a t  no t a l l  su b jec ts  view them selves as more r is k y  than  o th e rs . For in ­
s ta n c e , in  th e  study by Willems ( I 969) ,  w hile 8l$ o f th e  su b je c ts  viewed 
them selves as a t  le a s t  as r is k y  as o th e rs , I 95& viewed them selves as more cau­
tio u s  than  o th ers  on th e  same choice-dilemma item .
A lso, in  lin e  w ith Brown's view, th e re  i s  evidence th a t  persons consider 
them selves more cau tious than  o th e rs  on items evoking cau tious s h i f t s .  In  a 
study  by Levinger and Schneider ( I 969) ,  su b jec ts  b e liev ed  fe llo w  s tu d en ts  to
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6be more conservative  than them selves on those S toner problems which had p re ­
v io u s ly  le d  to  r is k y  s h i f t s  bu t no t on th e  problems p rev io u sly  lead in g  to  con­
se rv a tiv e  s h i f t s .
In  a t e s t  o f  c u l tu ra l  value th eo ry , S toner ( I 968) in v e s tig a te d  th e  assump­
t io n  th a t  w idely  held  values and in d iv id u a ls ' p ercep tio n s o f t h e i r  own r i s k i ­
ness r e la t iv e  to  "o ther people l ik e  them" a re  im portant f a c to rs  in  in d iv id u a l 
and gronp r is k - ta k in g . S toner used a 12 item  l i f e - s i t u a t io n  q u estio n n a ire  
which included four r ie k y - s h i f t  item s used in  previous re se a rc h , th e  two items 
from N ordh/y 's re sea rch  th a t  dem onstrated cau tious s h i f t s ,  and s ix  new item s. 
Two o f the  new items were designed to  e l i c i t  r is k y  s h i f t s ,  and the  o th er four 
were developed to  favor cau tio u sn ess . S toner p re d ic ted  th a t  on th e  r is k y  
item s in d iv id u a ls  would tend  to  consider them selves more r is k y  than  o th e rs  l ik e  
them, and when c o n s titu te d  as a group, th e  r is k y  s h i f t  would occur. On th e  
o th e r hand, on th e /ca u tio u s  items in d iv id u a ls  would consider them selves more 
cau tious than  o th e rs , and a cau tious s h i f t  would r e s u l t .  As p re d ic te d , th e  
in d iv id u a ls  be liev ed  th ey  were more r is k y  than  o thers  on th e  r is k y  items and 
more cau tious than  o th e rs  on th e  cau tious item s. S ig n if ic a n t r is k y  s h i f t s  
were obtained on th e  s ix  r is k y  item s, and s ig n if ic a n t  cau tious s h i f t s  were 
obtained  on two of the  cau tious item s. S h if ts  fo r  th re e  o f th e  four rem ain­
ing item s were in  th e  cau tious d ire c t io n ,  while onfe supposedly cau tious item  
y ie ld ed  a s ig n if ic a n t  r is k y  s h i f t .
C lark , CrockettV and Archér . (1970)-attem pted, t o ’show, th a t - th e  r is k y -  
s h i f t  la rg e ly  i s  r e s t r i c t e d  to  those su b jec ts  who consider them selves r e l a ­
t iv e ly  r is k y .  From value th eo ry , th ey  hypothesized th a t  su b jec ts  who p e r ­
ceive them selves on r is k y  items to  be more r is k y  than  th e i r  peers  should 
change toward r i s k .  However, the  r e l a t iv e ly  few who perce ive  them selves to  
be more cau tious should not change toward r i s k .  C lark e t  a l .  used s ix  cho ice-
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7dilemma item s th a t  c o n s is te n tly  have produced th e  g re a te s t  r is k y  s h i f t s .
Three c a te g o rie s  o f su b je c ts  were employed—d isc u s s io n -r isk y , d iscu ss io n - 
c a u tio u s , and c o n tro l s u b je c ts . D iscu ss io n -risk y  su b jec ts  were randomly se= 
le c te d  from those  whose i n i t i a l  responses on a t  l e a s t  fo u r o f th e  s ix  items 
showed th a t  th ey  perceived  them selves to  be a t  le a s t  as w ill in g  as t h e i r  peers  
to  tak e  r i s k s .  D iscussion -cau tious su b je c ts  were se le c te d  from those  who i n i ­
t i a l l y  perce iv ed  them selves to  be more cau tious than  t h e i r  peers  on a t  le a s t  
fo u r o f th e  s ix  item s. C ontro l su b je c ts  were n e ith e r  r i s k i e r  nor more cau tious 
on fo u r o f th e  s ix  item s. The r e s u l t s  in d ica te d  th a t  only  d isc u s s io n -r isk y  
groups d isp layed  a s ig n if ic a n t  r is k y  s h i f t .  The d iscu ss io n -cau tio u s  and con­
t r o l  groups became more r is k y  bu t no t s ig n i f ic a n t ly  so and d id  no t d i f f e r  from 
each o th e r . The r e s u l t s  were In te rp re te d  as supporting  value th e o ry ’s assump­
t io n  th a t  th e  r is k y  s h i f t  i s  dependent upon th e  p e rso n 's  p ercep tio n  of h is  own 
r is k in e s s  in  r e la t io n  to  o th ers  because g re a te r  s h i f t  toward r i s k  occurred 
only  among su b jec ts  who g e n e ra lly  perceived  them selves to  be a t  l e a s t  as w i l l ­
ing as th e i r  p eers  to  tak e  r i s k s .
Problem and Hypotheses
Prev ious s tu d ie s  u su a lly ,su p p o rted  th e  c u l tu ra l  value th eo ry  o f Brown 
(1965) in  dem onstrating th a t  when th e  m a jo rity  o f persons value r i s k  on an 
item , r is k y  s h i f t s  occur, and when th e  m a jo rity  value cau tio n  on an item , cau­
tio u s  s h i f t s  occur. However, th e  evidence suggests w hile most people value 
e i th e r  r i s k  or cau tio n  on a p a r t ic u la r  item , th e re  are  some who do no t share 
th e  same value as the  m a jo rity . Thus, c u l tu ra l  value th eo ry  was extended in  
th e  fo llow ing  hypo thesis :
H ypothesis 1 . For any choice-dilemma item , i f  a l l  th e  members o f a group 
value r i s k ,  th e  group d iscu ss io n  w i l l  lead  to  a r is k y  s h i f t ;  w hereas, i f  a l l
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8th e  group members value cau tio n , group d iscussion  w il l  lead  to  a cau tious 
s h i f t . •
Confirm ation of Hypothesis 1 would suggest th a t  although c u l tu ra l  value 
th eo ry  can p re d ic t  the  genera l tre n d  of s h i f t s  fo r  a p a r t ic u la r  item , th e  value 
h e ld  by a p a r t ic u la r  group would be a b e t te r  in d ic a to r  o f th e  d ire c tio n  of 
s h i f t  fo r  th a t  group.
In t e s t in g  Hypothesis 1 the  p re sen t study  re p re se n ts  an ex tension  o f the 
work o f both  Stoner (1968) and C lark e t  a l .  (1970). I t  i s  im portant to  n o te , 
th a t  th e  p re sen t study d if fe re d  from th a t  o f C lark e t  a l .  (1970) in  sev e ra l 
im portant a sp e c ts . Unlike the e a r l i e r  s tu d y , th e  group members in  the  p re ­
sen t study were homogeneous w ith re sp e c t to  va lue . Although in  th e  study by 
C lark and h is  colleagues most group members valued e i th e r  r i s k  o r cau tio n , i t  
was l ik e ly  th a t  a t  le a s t  one member d id  not conform to  th e  value o f th e  m ajor­
i t y .  The presence of one or two dev ian t members may have m itig a ted  ag a in s t a 
s h i f t ,  e s p e c ia lly  in  in stan ces  where th e  dev ian t member(s) supported th e  
w idely h e ld  c u l tu ra l  va lu e . The in fluence  o f in d iv id u a l values would be g rea ­
t e r  in  homogeneous groups. Another d iffe re n ce  is  th a t  in  the study by Clark 
e t  a l .  only  items th a t  c o n s is te n tly  dem onstrate the  g re a te s t  r is k y  s h i f t s  
were employed. The p re sen t study considered group r is k - ta k in g  on items having 
h is to r ie s  o f cautious s h i f t s ,  as w ell as r is k y  s h i f t s .
During th e  group d iscu ss io n s , th e  group members le a rn  about the  choices 
o f th e  o th er members. Some of th e  members become aware th a t  in  comparison 
w ith  th e  i n i t i a l  choices o f o th er members o f th e  group, t h e i r  i n i t i a l  choices 
dev ia te  in  a d ire c tio n  away from the  valued choice. For example, a person 
may value r i s k  b u t d iscover th a t  h is  o r ig in a l  choice was cau tious r e la t iv e  to  
th e  average choice of th e  group. Hence, as a consequence o f the  group d isc u s ­
s io n , one might expect th a t  some group members w il l  change th e i r  estim ates  of
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9th e  d ec is io n  made hy o th er persons l ik e  them selves. This led  to  a second 
h y p o th esis .
H ypothesis 2 . In  cases where th e  members of a group value r i s k ,  mem­
b e rs  whose i n i t i a l  choices were r e l a t iv e ly  c au tio u s , w i l l ,  as a consequence 
o f group d isc u ss io n , change th e i r  estim ate  of th e  d ec is io n  made by people in  
g en era l in  a r is k y  d ire c tio n ; on the  o th er hand, those  r e l a t iv e ly  r is k y  in  
t h e i r  i n i t i a l  choices w il l  not change th e i r  e s tim a te s . A lso, in  cases where 
th e  members of a group value cau tio n , members whose i n i t i a l  choices were r e l a ­
t i v e ly  r is k y  w i l l ,  as a consequence of group d iscu ss io n , change th e i r  estim ate  
o f th e  d ec is io n  made by people in  genera l in  a cau tious d ire c tio n ; those  
r e l a t iv e ly  cau tious in  th e i r  i n i t i a l  choices w i l l  no t change th e i r  e s tim a te s .
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METHOD
The study  involved two phases. The f i r s t  phase was conducted in  c la s s  
and co n s is ted  o f adm in iste ring  an e ig h t-ite m  r is k - ta k in g  q u e s tio n n a ire . For 
each item , th e  su b jec ts  were asked to  in d ic a te  t h e i r  own choices as w ell as 
th e  choice th a t  th ey  b e liev ed  a m a jo rity  o f  t h e i r  fe llo w  s tu d en ts  would make. 
The q u es tio n n a ires  were scored , and th re e  items on which th e re  was a s u f f i ­
c ie n t  number o f su b jec ts  valu ing  both  r i s k  and cau tion  were s e le c te d . In 
th e  second phase of th e  study , which was conducted in  th e  la b o ra to ry , fo r  
each item , some groups were comprised in  which a l l  th e  members valued r i s k  
and o th e r groups were comprised in  which a l l  members valued cau tio n . For 
those groups valu ing  r i s k ,  a r is k y  s h i f t  was p re d ic te d , and fo r  groups v a lu ­
ing cau tio n , a cau tious s h i f t  was p re d ic te d , reg a rd le ss  of group sex.
M ateria ls
An e ig h t-ite m  r is k - ta k in g  q u estio n n a ire  was used (see Appendix A - l ) . 
Included in  th e  qu estio n n a ire  were th re e  items w ith  a h is to ry  o f r is k y  
s h i f t s  (numbers 1, 3, and 6 ) ,  th re e  w ith  a h is to ry  of cau tious s h i f t s  (num­
b ers  2 , 5 , and 7) and two items designated  as n e u tra l  because th ey  d id  not 
produce s h i f t s  in  a c o n s is te n t d ire c tio n  in  previous s tu d ie s  (numbers k  and 
8 ) .^  On th e  q u estio n n a ire  were in s tru c tio n s  which were adapted from Wallach 
and Kogan (1964). E s s e n tia l ly ,  the  su b jec ts  were in s tru c te d  to  choose fo r  
each r is k - ta k in g  s i tu a t io n  th e  minimum p ro b a b ili ty  o f success th a t  th ey
I’ltem s 1, 2 , 3, 6 , and 8 correspond to  items 2 , 12, 4 , 9 , and 3, resp ec­
t iv e ly ,  from ¥ à lla c h  and Kogan (1964). Items 4, 5 , and 7 correspond to  items 
1, 8 , and 11, r e sp e c tiv e ly , from Stoner (1968).
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would consider accep tab le  before recommending th a t  th e  c e n tra l  f ig u re  in  th e  
s i tu a t io n  choose the  more a t t r a c t iv e  bu t le s s  probable a l te r n a t iv e .
A second p a r t  o f th e  q u estio n n a ire  (see Appendix A -2), which was adapted 
from W allach and Wing ( I 968) ,  req u ire d  th e  su b jec ts  to  es tim ate  how a m a jo rity  
o f t h e i r  fe llo w  s tu d en ts  would choose on each of the e ig h t r is k - ta k in g  item s.
Procedure
The f i r s t  phase o f th e  study  co n s is ted  of adm in iste ring  th e  r is k - ta k in g  
q u es tio n n a ire  to  s tu d en ts  in  in tro d u c to ry  psychology and in tro d u c to ry  so c io lo ­
gy c la s s e s .  P r io r  to  passing  out th e  q u estio n n a ire  the  experim enter sa id ;
My name i s  Val C arlone. I  am a M aste r 's  s tuden t in  psychology. To 
complete th e  M.A. degree requirem ents I  am running a study  which in ­
volves a la rg e  number of s tu d e n ts . I  am here to  ask i f  you would be 
in te re s te d  in  p a r t ic ip a t in g  in  th e  s tu d y . I t  involves two phases— 
th e  f i r s t  w i l l  be c a rr ie d  out now in  c la s s .  Some of you who p a r t i ­
c ip a te  today  w i l l  be randomly in v ite d  to  p a r t ic ip a te  in  th e  second 
p a r t  which w il l  occur in  a week or two. I t  i s  im portant to  p o in t 
out th a t  a l l  of t h i s  is  e n t i r e ly  v o lu n ta ry . I  recognize th a t  some 
people would p re fe r  no t to  p a r t ic ip a te  in  an experim ent, so p lease  
f e e l  f re e  to  leave i f  you w ish. Of cou rse , I  am very  hopeful th a t  
you w i l l  help  me out in  t h i s  bu t encourage you to  p a r t ic ip a te  t o ­
day only  i f  you th in k  you would l ik e  to  come to  th e  second p a r t  
i f  asked. The second p a r t  w i l l  tak e  le s s  than  an hour, and a tim e 
convenient to  you would be s e le c te d . I  th in k  you w i l l  f in d  th e  
study  in te r e s t in g ,  e s p e c ia lly  th e  second phase. A lso , I  th in k  i t  
i s  very  im portant th a t  you b e n e f i t  from i t ,  to o , so I  promise to  
inform you a t  a l a t e r  date about th e  purpose of th e  study  and 
h o p e fu lly  about i t s  r e s u l t s .
The r is k - ta k in g  questio n n a ire  then  was d is tr ib u te d  to  th e  c la s s .  The 
experim enter c l a r i f i e d  th e  more d i f f i c u l t  p o in ts  of the  in s tru c tio n s  and 
answered questions which th e  su b jec ts  asked.
When each su b jec t completed the q u e s tio n n a ire , the  experim enter handed 
to  him th e  in s tru c tio n s  concerning es tim atin g  th e  choices o f th e  m a jo rity  of 
h is  fe llow  s tu d e n ts . A fte r  a su b jec t had f in ish e d  e s tim a tin g  th e  choices of 
h is  fe llow  s tu d en ts  he was p erm itted  to  leav e .
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Once a l l  o f the  q u estionnaire  data had been c o lle c te d  and scored , fo r  
each item , su b jec ts  were c la s s i f ie d  according to  th e  value th ey  h e ld . A 
su b jec t was considered as valu ing  r is k  (cau tion) on an item  i f  he perceived  
h im self as more r is k y  (cau tious) than  th e  m a jo rity  of h is  fe llo w  s tu d e n ts . 
The o b jec tiv e  was to  form groups so th a t  a l l  o f th e i r  members h e ld  th e  same 
value ( e i th e r  r i s k  or caution) fo r  a p a r t ic u la r  item . Prom th e  e ig h t r i s k -  
tak in g  item s, based on th e  c r i te r io n  of a r e la t iv e ly  equal p ro p o rtio n  of 
su b jec ts  valu ing  cau tion  and r is k  on an item , th e  experim enter se le c te d  two 
items w ith a h is to ry  of r is k y  s h i f t s  (item s 1 and 6) and one item  w ith a 
h is to ry  of cau tious s h i f t s  (item  2 ) . Groups valu ing  r i s k  and groups valuing 
cau tion  were se le c te d  fo r  item 1, a r is k y  item , and fo r  item  2 , a cau tious 
item . In  a d d itio n , th ese  groups were comprised so th a t  fo r  some of them, a l l  
th e  members held  the same value on the  second r is k y  item (item  6 ) .  Thus, 
fo r  some groups, the group s h if t s  on two items (e ith e r  items 1 and 6 or 
items 2 and 6) were in v e s tig a te d .-
The su b jec ts  then were con tacted  by phone and asked to  p a r t ic ip a te  in  
th e  group d iscussion  phase of th e  study . For every su b jec t the  group d is ­
cussion phase followed th e  f i r s t  phase w ith in  a week. Each group was 
brought in to  the  experim ental room and sea ted  around a ta b le .  A f iv e -item  
q u es tio n n a ire , which included two t r a d i t io n a l ly  n e u tra l  items as w ell as the  
th re e  c r i t i c a l  item s, was placed before each group member. The su b jec ts  then 
were in s tru c te d  (see Appendix A-3) to  d iscu ss each item  in  succession  and to  
come to  a unanimous d ec is io n  as to  th e  minimum p ro b a b ili ty  o f success th a t
^Four groups valued r i s k  on item s 1 and 6 while th re e  groups valued 
cau tion  on items 1 and 6 . A lso, th re e  groups valued r i s k  on items 2 and 6 , 
and th re e  grouos valued cau tion  on item s 2 and 6 .
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the  group would consider acceptable  before adv ising  the  c e n tra l  f ig u re  to  
tak e  th e  r is k y  a l te rn a t iv e .^  The in s tru c tio n s  were adapted from F landers 
and T h is tle th w a ite  (196?)• Next th e  su b jec ts  were asked to  again  in d ic a te  
t h e i r  personal choices on each item  (see Appendix A -4).
Upon completion of th e i r  p erso n a l choices th e  group members were in ­
s tru c te d  (see Appendix A-5 ) to  in d ica te  fo r  each item  th e  choice th a t  th ey  
b e liev ed  th e  m a jo rity  of th e i r  fe llow  s tuden ts  would make.
When th e  l a t t e r  q u estionnaire  was completed by a l l  the  group members, 
th e  experim enter to ld  th e  group th a t  each member would be informed by m ail 
about the  purpose and r e s u l t s  of th e  study . The group then  was d ism issed .
S ubjects
The o r ig in a l  sample of su b jec ts  included l l 4  males and I I 3 fem ales en­
r o l le d  in  e i th e r  in tro d u c to ry  psychology or in tro d u c to ry  socio logy courses 
a t  th e  U n iv ersity  of Windsor. From th e  o r ig in a l  sample, 38 males and 4 l 
fem ales were se le c te d  on th e  b a s is  o f th e i r  responses to  th e  i n i t i a l  e ljÿ it-  
item q u es tio n n a ire .^  The su b jec ts  were assigned to  one of I 9 experim ental 
groups. O rig in a lly , f iv e  persons were scheduled to  p a r t ic ip a te  in  each 
group. However, the  f a i lu r e  of some to  a tten d  the  group d iscu ss io n  phase 
re s u l te d  in  le s s  than  f iv e  members fo r  some groups. Among th e  males th e re  
were f iv e  five-member, one four-member, and th re e  three-member groups.
Among the  females th e re  were th re e  five-member, f iv e  four-member, and two 
three-member groups.
%he n e u tra l  items were always d iscussed  f i r s t  and th i r d .  The second 
item  d iscussed  was always an item on which th e  group was matched fo r  va lue . 
I f  th e  group was matched on two item s, th ese  items were d iscussed  second and 
fo u r th ,
^Previous s tu d ie s  have rep o rted  th a t  r is k y  and cau tious s h i f t s  occur 
re g a rd le s s  o f th e  sex of th e  su b je c ts .
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RESULTS
The data in  Tables 1 and 2 p e r ta in  to  th e  major hypo thesis  o f th i s
s tudy , (Hypothesis l )  which s ta te d  th a t  fo r  any choice-dilemma item  i f  a l l
th e  members o f  a group value r i s k ,  group d iscu ss io n  w i l l  lead  to  a r is k y
s h i f t ;  w hereas, i f  a l l  th e  group members value cau tio n , group d iscu ss io n
w i l l  lead  to  a cau tious s h i f t .
Table 1 provides th e  inform ation p e r ta in in g  to  th e  group s h i f t s .  For a
p a r t ic u la r  item , th e  degree and d ire c tio n  a group s h if te d  was c a lc u la te d  by
su b tra c tin g  th e  mean o f the  in d iv id u a l group members* i n i t i a l  d ec is io n s
from th e  unanimous group d ec is io n . A t< te s t  was used to  determ ine whether ï
5
th e  d iffe ren ce  scores were s ig n if ic a n t ly  d if f e r e n t  from zero . Table 1 
shows th a t  only  one s ig n if ic a n t  group s h i f t  took p la c e . The s h i f t  occured 
on item  6 fo r  those groups valuing caution and, co n tra ry  to  th e  h y p o th esis , 
was in  th e  r is k y  d ire c t io n . Thus, th e  r e s u l t s  p e r ta in in g  to  group s h i f t s  
c le a r ly  do no t support Hypothesis 1 .
Table 2 p re sen ts  the  inform ation regard ing  the  in d iv id u a l s h i f t s .  
In d iv id u a l s h i f t s  were c a lc u la te d  by su b tra c tin g  th e  mean of th e  group 
members* p r iv a te  dec is io n s  from the  mean of th e i r  p o s td iscu ss io n  d e c is io n s . 
Again t  t e s t s  were used to  determ ine i f  th e  s h i f t s  were s ig n i f ic a n t .  Inspec­
t io n  o f Table 2 shows th a t ,  ju s t  as fo r  th e  group s h i f t s ,  the  r e s u l t s  r e ­
gard ing  in d iv id u a l s h i f t s  do not support Hypothesis 1 . Only one s ig n if ic a n t  
s h i f t - ÙÇcured, though in  a d ire c tio n  opposite  to  th e  h y p o th esis .
^A ll s ig n ifican ce  le v e ls  c i te d  in  th i s  study  are  based on tw o - ta ile d  
t e s t s  because upon in sp ec tio n  of th e  data  many o f th e  ob tained  r e s u l t s  were 
n o t in  the  p red ic ted  d ire c tio n .
14
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Table 1 
Summary o f Group S h if ts
Item
Item
h is to ry
No. of 
groups
P red ic ted
s h i f t
Mean
shift® t
1 r is k y 6 r is k y 1.98 1.79
4 cautious -0 .13 0.23
2 cautious 5 r is k y 1.00 1.24
5 cau tious -0 .20 0.38
k n e u tra l 19 none 0.35 1.06
6 r is k y T r is k y - 0 .17 0.33
6 cautious -0 .92 2.96**
8 n e u tra l 19 none -0.35 0.34
p o s itiv e  number in d ic a te s  a cau tious s h if t ,  and a negative  number 
in d ic a te s  a r is k y  s h i f t .
* * p < .0 5
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Table 2 
Summary o f In d iv id u a l S h if ts
Item
Item
h is to ry N
Group value and 
p re d ic te d  s h i f t
Mean
shift® t
1 r is k y 26 r is k y 2 .0 7 3 . 88***
16 cau tious -O .I9 0 .36
2 cautious 20 r is k y 0 .90 1.62
20 cau tious 0.25 0 .56
k n e u tra l 79 none 0.21 0 .60
6 r is k y 31 r is k y -0.22 0 .54
2k cau tious - 0.79 1 . 98*
8 n e u tra l 79 none -0 .68 1.86
®A p o s it iv e  number in d ic a te s  a cau tious s h if t ,  and a negative  number 
in d ic a te s  a r is k y  s h i f t .
* P C . 1 0
*»*p< .01
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The da ta  in  Tables 3 and 4 p e r ta in  to  Hypothesis 2 which s ta te d  th a t  
in  cases ■vdiere the  members o f a group value r i s k  (c a u tio n ) , members whose 
I n i t i a l  choices were r e l a t iv e ly  cau tious ( r is k y ) ,  w i l l ,  as a consequence of 
group d iscu ss io n , change th e i r  estim ate  o f th e  m a jo rity  in  a r is k y  (cau tious) 
d ire c tio n ; on th e  o th e r hand, those r e l a t iv e ly  r is k y  (cau tious) in  th e i r  
i n i t i a l  choices w il l  no t change th e i r  e s tim a te s .
Group members who f e l l  above th e  g ro u p 's  mean on a p a r t ic u la r  item 
made a r e la t iv e ly  cau tious i n i t i a l  d ec is io n , whereas those below th e  group 
mean maide a r e la t iv e ly  r is k y  i n i t i a l  d ec is io n . Table 3 l i s t s  the  changes in  
th e  estim ates  o f the  m a jo rity  d ec is io n s  fo r  th e  group members who f e l l  above 
th e  mean of t h e i r  group’s i n i t i a l  d e c is io n s . S im ila r ly , Table 4 l i s t s  the  
s h i f t s  fo r  those below th e  group mean on th e i r  i n i t i a l  d e c is io n s . S h if ts  fo r 
su b jec ts  f a l l in g  a t  th e  group mean were no t computed.
As p red ic ted  in  Hypothesis 2 , Table 3 shows th a t  those su b je c ts  who 
v a lu e lr is k  bu t were r e la t iv e ly  cau tious ( i . e .  f e l l  above th e  group mean) in  
t h e i r  i n i t i a l  d ec is ions s ig n if ic a n t ly  changed th e i r  estim ates  o f th e i r  p e e rs ’ 
choice in a r is k y  d ire c tio n  on item  6 , and fo r  item  2 the  change was m arginal­
l y  s ig n i f ic a n t .  For item  1, th e re  was not a s ig n if ic a n t  change. For su b jec ts  
valu ing  cau tion  on-item s 2 and 6 , as p re d ic te d , th e re  was no t a s ig n if ic a n t  
change. However, fo r  item  1 th e  su b jec ts  valu ing  cau tion  unexpectedly became 
s ig n if ic a n t ly  more cau tious in  th e i r  estim ate  o f th e  m a jo rity .
The r e s u l t s  in  Table 4 a lso  provide p a r t i a l  support fo r  Hypothesis 2 
concerning those su b jec ts  below th e  mean of the  group’s i n i t i a l  dec is ions 
( i . e .  those su b jec ts  who were r is k y  r e la t iv e  to  o th er members o f th e  group).
As p re d ic te d , those su b jec ts  valu ing  cau tio n  became more conservative  in  
t h e i r  estim ates  of the  m a jo rity  on item s 1 and 6 bu t no t on item  2 . However,
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Table 3
Summary o f Changes in  In d iv id u a l E stim ates o f M ajority  
D ecisions For Those Above th e  Mean of I n i t i a l  D ecisions
Item
Item
h is to ry
Group
value N




1 r is k y r is k 14 r is k y -  .09 0.13
cau tion 8 none 1.25 3.42**
2 cau tion r i s k 11 r is k y -  .91 2.19*
caution 10 none .50 0.81
6 r is k y r is k 14 r is k y -2 .64 4.06***
caution 11 none 0.00 0.00
Note: A su b jec t who f e l l  above th e  group mean made a cau tious choice 
r e la t iv e  to  th e  group as a whole.
p o s it iv e  number in d ic a te s  a cau tious change, and a negative  number 
in d ic a te s  a r is k y  change.
* P < .1 0
* * p < .0 5
Reproduced with permission of the copyright owner. Further reproduction prohibited without permission.
19
Table 4
Summary of Changes in  In d iv id u a l E stim ates o f M ajo rity  D ecisions 
For Those Below th e  Mean o f I n i t i a l  D ecisions
Item
Item
h is to ry
Group
value N




1 r is k y r i s k 12 hone 1.59 2.22**
-catition 8 cau tious 2.75 h.44***
2 cau tious r is k 9 none 0.10 0.17
cau tion 6 cautious 2.00 0.81
6 r is k y r is k 16 none -1 .12 1 . 76*
cau tion 11 cautious 2.36 4 . 81***
Note: A su b jec t who f e l l  below th e  group mean made a r is k y  choice r e la t iv e  
to  th e  group as a whole.
®A p o s it iv e  number in d ic a te s  a cau tious change^and a negative  number 
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concerning those su b jec ts  who valued r i s k  and fo r  whom no s h i f t  was p re d ic ­
te d ,  th e  r e s u l t s  show th a t  th ey  changed th e i r  e s tim ates  in  th e  cau tious d i ­
r e c t io n  on item 1 and in  th e  r is k y  d ire c tio n  (a t  a m arg ina lly  s ig n if ic a n t  
le v e l)  on item  6 .
Table 5 summarizes th e  data p e r ta in in g  to  th e  d iffe re n c e  between an 
in d iv id u a l 's  i n i t i a l  d ec is io n  on each r is k - ta k in g  item  and h is  i n i t i a l  e s t i ­
mate o f  th e  dec is io n  made by the  m a jo rity  o f h is  fe llow  s tu d e n ts . According 
tb  c u l tu ra l  value th eo ry , on an item  which commonly s h i f t s  in  a r is k y  d ire c ­
t io n ,  people tend  to  perceive them selves as r i s k ie r  than  o th e rs  l ik e  them, 
w hile on a cautious item  people ten d  to  perceive them selves as more cautious 
th an  o th e rs . In  Table 5 th e  male and female data e r e t l i s t e d  s e p a ra te ly . .  The 
only  s ig n if ic a n t  d iffe ren ces  were on item s 1, 3, and 6. where th e  males p e r­
ceived them selves as s ig n if ic a n t ly  more r is k y  than th e i r  re fe ren ce  group.
On item  2 , fem ales perceived  them selves as more cau tious ( a t  a m arginal 
le v e l  o f s ig n if ic an ce )  than  th e i r  re fe ren ce  group.
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Table 5
Comparison of In d iv id u a l R isk in ess  With. E stim ated 
\.'.k : L: Ms,EiskJness .oflM ajority^ i - r  " -I...V
Item
Item
h is to ry
Mean
Male




1 r is k y 0 .59 - 0.25 2 . 78*** 1 .11
2 cau tious - 0 .13 -0 .40 0 .56 1 . 74*
3 r is k y 0 .77 0.12 3 . 01*** 0 .4 7
k n e u tra l -0.08 - 0.33 0.42 1.44
5 cautious 0 .01 0.13 0 .09 0 .59
6 r is k y 0 .60 0.06 2 . 81*** 0 .26
7 cautious 0 .27 - 0.19 0 .71 0.93
8 n e u tra l 0.39 -0 .10 1 .36 0.50
A p o s it iv e  s ign  in d ic a te s  su b jec ts  considered them sdlves more r is k y  
than  o th e rs ,an d  a negative  s ign  in d ic a te s  su b jec ts  considered them selves more 
cau tious than  o thers Qy fo r  m ales-114, N fo r  fem ales-113).
*p<r.lO 
**p c  .05 
***P<;.oi
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DISCUSSION
As Dion e t  a l .  (1970) conclude in  th e i r  review  a r t i c l e ,  th e  experimen­
t a l  evidence ■ tenaed?;.tovbe favorab le  concerning Brown's (I965) c u l tu ra l  value 
th eo ry  which e s s e n t ia l ly  s ta te s  th a t  most inform ation in  a group d iscu ssio n  
w il l  favor the  value engaged by the  item  and th a t  group members w i l l  seek to  
m ain tain  t h e i r  self-im age as conforming more to  the  value than  th e i r  p e e rs . 
The major h ^ o th e s is  o f th i s  s tudy . Hypothesis 1 , appears to  be a lo g ic a l  ex­
te n s io n  of c u l tu ra l  value th eo ry . Hypothesis 1 p red ic ted  th a t  fo r  any r i s k -  
tak in g  item , i f  a l l  th e  members value risk^oa .r isk y u è h if t w illuoccur., ..;cu r. 
w hereas, i f  a l l  the  members value cau tio n , a cau tious s h i f t  w i l l  occur. 
However, th e  r e s u l ts  regard ing  both  group s h i f t s  and in d iv id u a l s h i f t s  c le a r ­
ly  do no t support Hypothesis 1 . In  f a c t ,  only  th ree  s h i f t s  occured^and th ey  
were d i r e c t ly  opposite to  those which were p re d ic te d .
I t  i s  in te re s t in g  to  note th a t  in  s p ite  o f the f a i lu r e  to  confirm  Hy­
p o th e s is  1 , Hypothesis 2 d id  rece iv e  some support. E s s e n tia l ly ,  Hypothesis 
2 p red ic te d  th a t  fo r  groups valuing r i s k  (cau tion) those su b jec ts  r e la t iv e ly  
cau tious ( risk y ) in  th e i r  i n i t i a l  choices would regard  th e  m a jo rity  as more 
r is k y  (cau tious) a f te r  group d iscu ssio n  than  before th e  d isc u ss io n . The r e ­
s u l t s  in d ic a te  th a t  th ese  p re d ic tio n s  g e n e ra lly  were supported . E v id en tly , 
group d iscu ssio n  induced the  su b jec ts  to  change th e i r  es tim a tes  o f th e  d e c i­
sion  made by the  m a jo rity . I t  appears th a t  th e  su b jec ts  no longer regarded 
th e i r  i n i t i a l  estim ates  o f the  m a jo rity  as accu ra te .
With reg ard  to  th e  comparison o f th e  su b je c ts ' i n i t i a l  choices w ith
22
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t h e i r  estim ate  o f the  choices o f o th e rs , th e  fin d in g s  are  p a r t i a l l y  co n s is ­
te n t  w ith  those  of previous s tu d ie s . Previous s tu d ie s  have shown th a t  on 
r is k y  (cau tio u s) items people tend  to  perceive  them selves as more r is k y  
(cau tio u s) than  th e i r  p e e rs . Table 5 shows, as expected, th a t  on th e  th re e  
item s w ith  a h is to ry  o f r is k y  s h i f t s ,  males perceived  them selves as more 
r is k y  than  th e  m a jo rity  o f th e i r  fe llo w  s tu d e n ts . In  a d d itio n , concerning 
th e  n e u tra l item s, th e  f a i lu r e  to  o b ta in  s ig n if ic a n t  d iffe ren ce s  a lso  was 
expected. However, concerning th e  cau tious item s, only  one o f th e  s ix  d i f ­
ferences (fo r  fem ales on item 2 ) was in  the  expected d ire c tio n  (a t  a mar­
g in a l le v e l .o f  s ig n if ic a n c e ) . For th e  cau tious item s, no s ig n if ic a n t  d i f ­
ferences were found. While d iffe re n ce s  were expected, i t  should be noted 
th a t  th e  evidence regard ing  d iffe ren ces  between o n e 's  choice and o n e 's  e s ­
tim ate  o f the  choice o f o thers  has been s tronger fo r  r is k y  items than  fo r  
cau tious item s.
The r e s u l t s  of th e  p resen t study  p e r ta in in g  to  Hypothesis 1 do not 
correspond w ith those of Stoner (1968) and C lark e t  a l .  (1970) .  S toner
(1968) rep o rted  s ig n if ic a n t r is k y  s h i f t s  on a l l  th e  items where th e  m a jo rity  
of in d iv id u a ls  be liev ed  th ey  were more r is k y  than  o th e rs . On th e  f iv e  items 
where in d iv id u a ls  tended to  b e liev e  th ey  were more cau tious than  o th e rs , two 
s ig n if ic a n t  cau tious s h i f t s  and th re e  s h i f t s  in  the  cau tious d ire c tio n  were 
ob ta in ed . C lark e t  a l .  ( I 97O) obtained  s ig n if ic a n t  r is k y  s h i f t s  on s ix  items 
when th e  m a jo rity  valued r i s k .  However, when the  m a jo rity  valued cau tion  on 
th e  same item s no s ig n if ic a n t  s h i f t s  were ob ta ined .
Keeping, th e  fin d in g s  of S toner ( I 968) and C lark e t  a l .  (1970) in  mind, 
both  o f which g en e ra lly  are  c o n s is te n t w ith  th e  l i t e r a tu r e  and value th eo ry , 
th e  complete f a i lu r e  to  support H ypothesis 1 i s  somewhat m y stify in g . I t  i s  
e s p e c ia lly  d i f f i c u l t  to  in te rp re t  th e  f a i lu r e  to  o b ta in  r is k y  (cau tious)
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s h i f t s  on items w ith a h is to ry  of r is k y  (cau tious) s h i f t s  when a l l  the  mem­
b ers  o f th e  group valued r is k  ( c a u tio n ) ..  One p o s s ib i l i ty  i s  th a t  th e re  was 
a p rocedural flaw . However, th e  g en era l support fo r  Hypothesis 2 and th e  
r e la t iv e  consistency  of th e  con^arlson o f in d iv id u a l choices w ith  th e  e s t i ­
mates o f o th ers  w ith previous s tu d ie s  suggests a r e l ia b le  procedure.
I t  may very  w ell be th a t  th e  unexpectedly few s h i f t s  on th e  c r i t i c a l  
items in  t h i s  study were due to  th e  choice o f items and to  th e  p au c ity  o f 
groups used in  th e  an a ly ses. In  s e le c tin g  th e  th re e  c r i t i c a l  item s, i t  was 
reasoned th a t  the  p ro b a b ili ty  o f ob ta in in g  s h i f t s  in  both  d ire c tio n s  would 
be enhanced i f  th e  items were not among those which had th e  s tro n g es t h i s ­
to ry  o f s h i f t s  in  a p a r t ic u la r  d ire c t io n . For example, a "weak" r is k y  item  
i s  one fo r  which most, bu t not a l l ,  s tu d ie s  have shown s ig n if ic a n t  r is k y  
s h i f t s ,  and u su a lly  th e  s h if t s  rep o rted  are  not as la rg e  as w ith  o ther r is k y  
item s. Thus, the  f a c t  th a t  two "weak" r is k y  and one "weak" cau tious items 
were chosen fo r  th i s  study  may have m itig a ted  ag a in s t the  chance o f o b ta in ­
ing s ig n if ic a n t  s h i f t s .
Perhaps th e  r e s u l ts  o f t h i s  s tudy  become even more understandable i f  
one considers th e  find ings o f Levinger and Schneider (19p8 ) . On nine of 
th e  twelve items used by Wallach and Kogan (1964), Levinger and Schneider
(1969) found th a t  su b jec ts  c o n s is te n tly  perceived  them selves as more r is k y  
than  th e i r  peers and a lso  admired a choice more r is k y  than  th e i r  own.
However, no t a l l  items on which r i s k  was admired had, in  previous re se a rch ,
shown strong  and c o n s is ten t r is k y  s h i f t s ;  nor on those  item s where previous
s tu d ie s  have c o n s is te n tly  found such s h i f t s ,  d id  th ey  f in d  th e  g re a te s t  ad­
m ira tio n  fo r  r i s k .
Dion e t  a l .  (19?0) a lso  argue th a t  perceived  r e la t iv e  r is k in e s s  has
Reproduced with permission of the copyright owner. Further reproduction prohibited without permission.
25
l i t t l e  bearing  on r is k y  and cautious s h i f t s .  Dion e t  a l .  (1970) support 
th e i r  con ten tion  by r e fe r r in g  to  th e  r e s u l t s  o f a study by Teger and P r u i t t  
(1967) .  From th e  f a c t  th a t  persons tend  to  perceive  them selves as r i s k i e r  
than  th e i r  peers on r is k y  item s, Teger and P r u i t t  ( I 967) reasoned th e  d i f ­
ference between one’s i n i t i a l  r i s k  p references and those r i s k  p refe ren ces  
a t t r ib u te d  to  o thers  should p re d ic t th e  amount o f r i s k y - s h i f t .  T he ir lo g ic  
re s te d  on th e  u n id ire c tio n a l s o c ia l  comparison process im p lic it  in  the  c u l­
t u r a l  value ex p lanation . They assumed th a t  the  more r is k y  (cau tio u s) than  
o th e rs  one i n i t i a l l y  th in k s  he i s ,  th e  more s h if t in g  he has to  do when he 
f in d s  th a t  he i s  perform ing in  an average fa sh io n . However, only  weak non­
s ig n if ic a n t  c o rre la tio n s  were found between perceived  r e la t iv e  r is k in e s s  
and r is k y  s h i f t s .
Conclusion
I t  i s  d i f f i c u l t  to  reco n c ile  the  r e s u l t s  o f  th i s .s tu d y  w ith  th e  ex­
perim en ta l ev idence. I t  appears th a t  th e  major hypothesis was inadequately  
te s te d  due to  th e  choice o f items and a lso  due to  th e  f a c t  th a t  th e re  were 
very  few groups valuing r i s k  o r cau tion  on any item . I t  te n ta t iv e ly  may be 
concluded th a t  the  perceived  r e la t iv e  r is k in e s s  instrum ent i s  a poor measure 
o f value which would a lso  account fo r  th e  f a i lu r e  to  support th e  major hypo­
th e s i s .
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APPENDIX A-1
L ife “S i tu a t  ion Instrum ent
Name Phone
Sex Course
Age________________________________  In stru c to r_
Windsor Home
Address Address
( i f  d if f e re n t  than Windsor address) 
INSTRUCTIONS
On th e  fo llow ing pages you w il l  f in d  a s e r ie s  o f s itu a t io n s  th a t  are 
l ik e ly  to  occur in  everyday l i f e .  The c e n tra l  person in  each s i tu a t io n  is  
faced  w ith a choice between two a l te rn a t iv e  courses of a c tio n , which we might 
c a l l  X and I .  A lte rn a tiv e  X is  more d e s ira b le  and a t t r a c t iv e  than  a l te r n a ­
t iv e  I ,  bu t the p ro b a b ili ty  of a t ta in in g  or achieving X is  le s s  than  th a t  of 
a t ta in in g  or achieving Ï .
For each s itu a t io n  on the  fo llow ing pages, you w i l l  be asked to  in d i­
ca te  th e  minimum odds of success you would demand before  recommending th a t  
th e  more a t t r a c t iv e  or d es irab le  a l te rn a t iv e  X, be chosen.
Read the  follow ing example very c a re fu lly  and i f  you d o n 't  understand 
what you are  req u ired  to  do, p lease  ask before  you begin th e  o th er item .
You do not have to  answer th e  sample item .
Sample item: Mr. G, a competent chess p la y e r , is  p a r t ic ip a t in g  in  a
n a tio n a l chess tournam ent. In an e a r ly  match he draws th e  top-favored  
p lay e r in  th e  tournament as h is  opponent. Mr. G has been given a r e la t iv e ly  
low ranking in  view of h is  previous tournam ents. During th e  course of h is  
p la y  w ith  th e  top -favored  man, Mr. G no tes th e  p o s s ib i l i ty  o f a deceptive 
though r is k y  maneuver which might b rin g  him a quick v ic to ry . At th e  same 
tim e , i f  th e  attem pted maneuver should f a i l ,  Mr. G would be l e f t  in  an ex­
posed p o s itio n  and d e fea t would alm ost c e r ta in ly  fo llow .
Imagine th a t  you a re  adv ising  Mr. G. L is ted  on th e  fo llow ing page are  
se v e ra l p ro b a b i l i t ie s  or odds th a t  Mr. G 's deceptive p lay  would succeed.
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PLEASE CHECK THE LOWEST PROBABILITT THAT YOU WOULD CONSIDER ACCEPTABLE
FOR TEE RISKY PLAY IN QUESTION TO BE ATTEMPTED.
The chances are 1 in 10 th a t the p lay  would succeed.
The chances are 2 in 10 th a t the p lay  would succeed.
The chances are 3 in 10 th a t the p la y  would succeed.
The chances are 4 in 10 th a t the p lay  would succeed.
The chances are 5 in 10 th a t the p lay  would succeed.
The chances are 6 in 10 th a t the p lay  would succeed.
The chances are 7 in 10 th a t the p lay  would succeed.
The chances are 8 in 10 th a t th e p lay  would succeed.
The chances are 9 in 10 th a t the p lay  would succeed.
The chances are 10 in 10 th a t th e p lay  would succeed.
For example. i f  you make a choice o f 2 in  10, i t  means
i n s i s t  th a t  th e re  he a t  le a s t  20^ chance fo r  the  p lay  to  be su ccessfu l before 
recommending th a t  Mr. G attem pt the  r is k y  p lay , S im ila r ly , i f  you make a 
choice o f 9 in  10, you a re  in s is t in g  th a t  th e re  be a t  le a s t  SQffa chance of 
success before recommending th a t  Mr. G attem pt th e  p la y , and so on.
Now, p lease  read each s itu a t io n  c a re fu l ly  before g iv ing  your judgement. 
T ry to  p lace  y o u rse lf  in  the  p o s itio n  of the  c e n tra l person in  each of the  
s i tu a t io n s .  P lease  do n o t omit any q u es tio n s . In d ica te  your choice w ith  a 
check mark ( / ) .
WHEN YOU HAVE FINISHED ANSWERING ALL THE ITEMS, PLEASE RAISE YOUR HAND 
SO THAT FURTHER INSTRUCTIONS CAN BE ADMINISTERED TO YOU.
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1. Mr. B, a 45-year-o ld  accoun tan t, has re c e n tly  been informed by h is  
physic ian  th a t  he has developed a severe h e a r t a ilm en t. The d isease  would be 
s u f f ic ie n t ly  se rio u s  to  fo rce  Mr. B to  change many o f h is  s tro n g es t l i f e  h a ­
b i t s  -reducing h is  work lo ad , d r a s t ic a l ly  changing h is  d ie t ,  g iv ing  up favo­
r i t e  le isu re  tim e p u r s u i ts .  The p h ysic ian  suggests th a t  a d e lic a te  m edical 
o p era tio n  could be attem pted which, i f  su c ce ss fu l, would com pletely r e l ie v e  . 
th e  h e a r t co n d itio n . But it 's  success could no t be assu red , and in  f a c t ,  the  
op era tio n  might prove f a t a l .
Dnagine th a t  you are  adv ising  Mr. B, L is ted  below are  su ccessfu l p roba­
b i l i t i e s  or odds th a t  the  op era tio n  w i l l  prove su ccess fu l,
PLEASE CHECK THE LOWEST PROBABILITY THAT YOU WOULD CONSIDER ACCEPTABLE 
FOR THE OPERATION TO BE PERFORMED.
The chances are 1 in 10 th a t the opera tion w il l be a success.
The chances are 2 in 10' th a t th e operation w il l be a success.
The chances ere 3 in 10 th a t th e operation w il l be a success.
The chances are h in 10 th a t th e operation w il l be a success.
The chances are 5 in 10 th a t th e operation w il l be a success.
The chances are 6 in 10 th a t the operation w il l be a success.
The chances are 7 in 10 th a t th e opera tion w il l be a success .
The chances are 8 in 10 th a t the operation w il l be a success .
The chances are 9 in 10 th a t the opera tion w il l be a success.
The chances are 10 in 10 th a t th e operation w il l be a success.
2 , Mr. M is  contem plating m arraige to  Miss T, a g i r l  whom he has known 
fo r  a l i t t l e  more than a y ear. R ecen tly , however, a number o f arguments have 
occured between them, suggesting sharp d iffe ren ces  o f opinion in  th e  way 
each views certdn  m a tte rs . Indeed, th ey  decide to  seek p ro fe s s io n a l advice 
from a m arriage counselor as to  whether i t  would be wise fo r  them to  m arry.
On th e  b a s is  o f th ese  meetings w ith  a m arriage counselor, th ey  r e a l iz e  th a t  
a happy m arriage, w hile p o s s ib le , would no t be assu red .
Imagine th a t  you are  adv ising  Mr, M end Miss T. L is ted  below are  sever?, 
a l  p r o b a b i l i t ie s  or odds th a t  t h e i r  m arriage would probe to  be a happy and 
su ccessfu l one.
PLEASE CHECK THE LOWEST PROBABILITY THAT YOU WOULD CONSIDER ACCEPTABLE 
FOR MR. M AND MISS T TO GET MARRIED.
The chances are 10 in 10 th a t the m arriage would be happy and su c c ess fu l.
The chances are 9 in 10 th a t the m arriage would be happy and su c ce ss fu l.
The chances are 8 in 10 th a t the m arriage would be happy and auccesefu l.
The chances are 7 in 10 th a t the m arriage would be happy- and su cc e ss fu l.
The chances are 6 in 10 th a t the m arriage would be happy and su c c e ss fu l.
The chances are 5 in 10 th a t the m arriage would be happy and su c c ess fu l.
The chances are 4 in 10 th a t the m arriage would be happy and su c ce ss fu l.
The chances are 3 in 10 th a t the m arriage would be happy and su c c e ss fu l.
The chances are 2 in 10 th a t the m arriage would be happy- and su c c ess fu l.
The chances are 1 in 10 th a t the m arriage would be happy and su c ce ss fu l.
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3 . Mr. D i s  th e  cap ta in  o f College X‘s fo o tb a ll  team. College X is  
p lay ing  i t s  t r a d i t io n a l  r i v a l .  College Y, in  th e  f in a l  game o f th e  season.
The game i s  in  i t s  f in a l  seconds, and Mr. D 's team, College X, i s  behind in
th e  sco re . College X has time to  run one more p la y . Mr. D, the c ap ta in ,
must decide whether i t  would b e s t to  s e t t l e  fo r  a t i e  score w ith a p lay  
which would be alm ost c e r ta in  to  work o r ,  on the  o th er hand, should he t r y  a
more com plicated and r is k y  p lay  which could b rin g  v ic to ry  i f  i t  succeeded,
bu t d efea t i f  n o t.
Imagine th a t  you a re  adv ising  Mr. D. L is ted  below a re  se v e ra l proba­
b i l i t i e s  or odds th a t  th e  r is k y  p lay  w i l l  work.
PLEASE CHECK THE LOWEST PROBABILITY THAT YOU WOULD CONSIDER ACCEPTABLE
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4 . Mr. A, a 45-year-o ld  d e n t is t  w ith two c h ild re n  in  h igh schoo l, has
re c e n tly  been informed by h is  physic ian  th a t  he has a p a r t i a l l y  plugged a r te ry
in  h is  r ig h t  arm. The cond ition  causes continuous p a in , bu t he i s  ab le to
c a rry  on h is  work w ith no red u c tio n  in  s k i l l .  The p h ysic ian  informs Mr. A th a t
th e re  i s  a new su rg ic a l opera tion  which, i f  su ccess fu l, would com pletely r e ­
lie v e  the  co n d itio n . I f  th e  op era tio n  f a i le d ,  h is  hand would be l e f t  u s e le s s , 
and i t  would be im possible fo r  him to  go on w ith h is  work as a d e n t i s t .
Imagine th a t  you are  adv ising  Mr* A. L is ted  below are  se v e ra l p ro b a b il i ­
t i e s  o r odds th a t  the operation  w i l l  prove su ccess fu l.
PIEASE CHECK THE LOWEST PROBABILITY THAT YOU WOULD CONSIDER ACCEPTABLE 
FOR THE OPERATION TO BE PERFORMED.
The chances are 10 in 10 th a t the opera tion w il l be a success
The chances are 9 in 10 th a t th e operation w il l be a success
The chances are 8 in 10 th a t th e operation w il l be a success
The chances are 7 in 10 th a t th e operation w il l be a success
The chances are 6 in 10 th a t th e operation w il l be a success
The chances are 5 in 10 th a t the operation w il l be a success
The chances are 4 in 10 th a t th e operation w il l be a success
The chances are 3 in 10 th a t the operation w il l be a success
The chances are 2 in 10 th a t the opera tion w il l be a success
The chances are 1 in 10 th a t th e opera tion w il l be a success
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5 . Mr. and Mrs. E have been a ttem pting  to  have a c h ild  fo r  a number of 
y ea rs , Mrs, E is  now pregnant bu t a com plication has a r is e n . The doctor has 
advised  Mr. and Mrs. E th a t  i f  the  pregnancy is  allowed to  p ro g re ss , Mrs. E 's  
l i f e  w i l l  be in  danger. I f  fu r th e r  com plications do develop, th e  doctor w ill  
no t be able to  save th e  ch ild  and may no t be ab le to  save Mrs. E . I f  th e  
pregnancy is  te rm inated , a t  th i s  tim e, i t  w i l l  be im possible fo r  Mrs. E to  
become pregnant again .
Imagine th a t  you a re  adv ising  Mr. and Mrs. E . L is ted  below are  sev e ra l 
p ro b a b i l i t ie s  th a t  no fu r th e r  com plications w il l  occur during Mrs. E 's  p reg ­
nancy.
PLEASE CHECK TEE LOWEST PROBABILITY OF THE OCCURENCE OF m  ADDITIONAL 
COMPLICATIONS THAT YOU WOULD CONSIDER ACCEPTABLE FOR MR. AND MRS. E TO ALLOW 
THE PRGNANCY TO PROGRESS.
The chances ere 1 in 10 th a t fu r th e r com plications w il l no t a r i s e .
The chances are 2 in 10 th a t fu r th e r com plications w il l not a r i s e .
The chances are 3 in 10 th a t fu r th e r com plications w il l not a r i s e .
The chances are 4 in 10 th a t fu r th e r com plications w il l not a r i s e .
The chances are 5 in 10 th a t fu r th e r com plications w il l no t a r i s e .
The chances are 6 in 10 th a t fu r th e r com plications w il l not a r i s e .
The chances are 7 in 10 th a t fu r th e r com plications w il l not a r i s e .
The chances are 8 in 10 th a t fu r th e r com plications w il l not a r i s e .
The chances are 9 in 10 th a t fu r th e r com plications w il l no t a r i s e .
The chances are 10 in 10 th a t fu r th e r com plications w il l not a r i s e .
6 . Mr. J  i s  an American captured by th e  enemy in  World War I I  and 
p laced  in  a p riso n er-o f-w ar camp. Conditions in  the  camp are  q u ite  bad, w ith 
long hours o f hard  p h y s ica l labor and a b a re ly  s u f f ic ie n t  d ie t .  A fte r spend­
ing sev e ra l months in  t h i s  camp, Mr. J  no tes  the  p o s s ib i l i ty  o f escape by 
concealing h im self in  a supply tru c k  th a t  s h u tt le s  in  and out o f th e  camp.
Of course, th e re  is  no guarantee th a t  the  escape would prove su ccess fu l. 
Recapture by the  enemy could w ell mean execu tion .
Imagine th a t  you are  adv ising  Mr. J .  L is ted  below are  se v e ra l p ro b a b ili­
t i e s  or odds o f a su ccessfu l escape from th e  p riso n er-o f-w ar camp.
PLEASE CHECK THE LOWEST PROBABILITY TEAT YOU WOULD CONSIDER^ ACCEPTABLE 
FOR AN ESCAPE TO BE ATTEMPTED.
The chances are 1 in 10 th a t th e escape would succeed.
The chances are 2 in 10 th a t th e escape would succeed.
The chances are 3 in 10 th a t the escape would succeed.
The chances are 4 in 10 th a t the escape would succeed.
The chances are 5 in 10 th a t the escape would succeed.
The chances are 6 in 10 th a t th e escape would succeed.
The chances are 7 in 10 th a t the escape would succeed.
The chances are 8 in 10 th a t the escape would succeed.
The chances are 9 in 10 th a t th e escape would succeed.
The chances are 10 in 10 th a t the escape would succeed.
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7 . Mr. K has a w ell paying job w ith  a la rg e  company. He has been m arried 
fo r  s ix  months and h is  w ife has ju s t  become p regnant. For a number of years 
he has spent many of h is  summer weekends rac in g  sp o rts  c a r s . He enjoys the  
sp o rt very  much. He i s  a good d r iv e r  and although he races p u re ly  fo r  th e  ex­
citem ent and fun of the  s p o r t, he does win enough to  cover a l l  of h is  rac in g  
expenses. Mr. K has never been in  a rac in g  a cc id en t, bu t r e a l iz e s  th a t  such 
a cc id e n ts , although r a r e ly  f a t a l  fo r  th e  type of races  he e n te r s ,  can s t i l l  - 
be q u ite  se r io u s . He i s  deciding whether o r no t to  give up ra c in g .
Imagine th a t  you are  adv ising  I'lr. K. L is ted  below are  sev e ra l p ro b a b ili ­
t i e s  o r odds th a t  Mr. K w i l l  not be involved in  any rac in g  acc id en ts  i f  he con­
tin u e s  to  pursue the s p o r t.
PLEASE CHECK THE LOWEST PROBABILITY THAT YOU WOULD CONSIDER ACCEPTABLE 
FOR MR. K TO CONTINUE TO RACE.
  The chances are 10 in  10 th a t  Mr. K w il l  no t be involved in  any rac in g
acc id en ts .
  The chances are 9 ih  10 th a t  Mr. K w il l  no t be involved in  any rac in g
.a c c id e n ts ,
______ The chances are 8 in  10 th a t  Mr. K w i l l  not be involved in  any rac in g
a cc id en ts .
  The chances are  7 in  10 th a t  Mr. K w i l l  no t be involved in  any rac in g
a cc id e n ts .
  The chances are 6 in  10 th a t  Mr. K w il l  not be involved in  any rac in g
a c c id e n ts ,
 The chances are  5 in  10 th a t  Mr. K w il l  no t be involved in  any rac in g
a cc id en ts .
  The chances are 4 in  10 th a t  Mr. K w i l l  not be involved in  any rac in g
acc id en ts .
 The chances are 3 in  10 th a t  Mr. K w il l  not be involved in  any rac in g
a cc id e n ts .
  The chances are 2 in  10 th a t  Mr. K w i l l  not be involved in  any rac in g
a cc id en ts .
 The chances are 1 in  10 th a t  Mr. K w i l l  no t be involved in  any rac in g
a cc id en ts .
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8 , Mr. C, a m arried man w ith  two c h ild re n , has a steady  job th a t  pays 
him about $6,000 per y ear. Se can e a s i ly  a ffo rd  the  n e c e s s i t ie s  o f l i f e ,  but 
few of th e  lu x u rie s . Mr. C 's  f a th e r ,  who died re c e n tly , c a r r ie d  a $4,000 l i f e  
insurance p o lic y . Mr. C would l ik e  to  in v est th i s  money in  s to ck s . He is
w ell aware o f the  secure "b lue-chip" stocks and bonds th a t  would pay approxi­
m ately 6$ on h is  investm ent. On th e  o ther hand, Mr. C has heard th a t  the 
s tocks of a r e la t iv e ly  unknown Company X might double th e i r  p re sen t value 
i f  a new product c u rre n tly  in p roduction  is  favorab ly  rece iv ed  by the buying 
p u b lic . However, i f  th e  product i s  unfavorably  rece iv ed , th e  stocks would 
dec line  in  va lu e .
Imagine th a t  you are  adv ising  Mr. C. L is ted  below are  sev e ra l p ro b a b il i ­
t i e s  o r odds th a t  Company X stocks w i l l  double th e i r  value .
PLEASE CHECK THE LUVEST PROBABILITY THAT YOU WOULD CONSIDER ACCEPTABLE 
FOR MR. C TO INVEST IN COMPANY X STOCK.
The chances are 1 in 10 th a t the stocks w il l double th e i r v a lu e .
The chances are 2 in 10 th a t the stocks w il l double th e i r v a lu e .
The chances are 3 in 10 th a t the stocks w il l double th e i r value .
The chances are 4 in 10 th a t the stocks w il l double th e i r v a lu e .
The chances are 5 in 10 th a t the stocks w il l double th e i r v a lu e .
The chances are 6 in 10 th a t th e stocks w ill double th e i r v a lu e .
The chances are 7 in 10 th a t th e stocks w il l double th e i r v a lu e .
The chances are 8 in 10 th a t the stocks w il l double th e i r v a lu e .
The chances are 9 in 10 th a t th e stocks w il l double the i r v a lu e .
The chances are 10 in 10 th a t th e stocks w il l double th e i r v a lu e .
NOW THAT YOU HAVE FINISHED ANSWERING THE ITEÎÆS, PLEASE RAISE YOUR 
HAND SO THAT FURTHER INSTRUCTIONS CAN BE ADMINISTERED TO YOU.
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APPENDIX A-2 
In s tru c tio n s  About E stim ating  
the  Choices o f Others
You have ju s t  f in ish e d  d escrib in g  the  odds fo r  success th a t  you would 
consider accep tab le . Now re read  each s itu a t io n  and in d ica te  th e  answers which 
you b e liev e  a m ajo rity  o f your fe llow  s tu d en ts  here would mark fo r  each item . 
For each s i tu a t io n ,  in d ic a te  th e  low est odds which th e  m a jo rity  o f your fellow  
studen ts  would want befo re  adv ising  th a t  the c e n tra l  person choose th e  more 
a t t r a c t iv e  a l te r n a t iv e .  W rite an "M" on th e  lin e  th a t  corresponds to  th e  
choice th a t  you b e liev e  th e  m ajo rity  o f your fe llow  s tu d en ts  would make.
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APPENDIX A-3 
In s tru c tio n s  fo r  th e  Group D iscussion
You are  a l l  fa m ilia r  w ith th e  q u estionnaire  which you have In f ro n t o f 
you now. This tim e, however, we would l ik e  you to  work as a group, th a t  i s ,  
d iscuss in  succession  each of th e  issu es  among yourselves, a r r iv in g  a t  a 
unanimous group d ec is ion  fo r  each . P lease note th a t  t h i s  d ec is io n  i s  no t to  
be reached by a m ajo rity  v o te , bu t by a consensual agreement among th e  group 
members, i . e .  you must a l l  ag ree . I  would fu r th e r  l ik e  to  p o in t out th a t  i t  
i s  no t your ta sk  to  decide what the  odds might a c tu a l ly  be in  a l i f e  s i tu a t io n ,  
bu t to  consider the issu e  and decide upon th e  lowest odds of success you 
would consider accep tab le , before  adv ising  th e  c e n tra l  f ig u re  to  undertake 
th e  r is k y  a l te rn a t iv e .
Before beginning the d iscu ssio n  of each item , I  would l ik e  one of the  
group members (each member in  tu rn )  to  read  th e  s itu a t io n s  aloud while the 
o th ers  fo llow  s i l e n t ly .  You w il l  be allowed approxim ately 5 m inutes d i s ­
cussion  per item . When the  d ec is ion  i s  reached , you are  to  mark th e  group 
d ec is io n  (w ith a "G") on each of your scoring  sh e e ts , in  o rder to  keep a 
reco rd  of th e  g roup 's  d e c is io n s . In c id e n ta lly , a l l  d iscu ssio n s  w il l  be r e ­
corded on tap e .
I  am not going to  p a r t ic ip a te  in  th e  d iscu ss io n  although I  w i l l  remain 
here to  answer any p rocedural questions th a t  may a r i s e .  Are th e re  any 
questions?  A ll r ig h t ,  beg in .
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APPENDIX A-4 
PoBt-group D iscussion In s tru c tio n s  
about P ersonal Choices
Now I  want you to  go back over each o f  these  s i tu a t io n s  and in d ica te  
your own p erso n a l d ec is io n  w ith a "P". I t  is  qu ite  n a tu ra l  th a t  some fu r th e r  
thoughts have occured to  you since you in d ica ted  your re a c tio n s  to  th e  s i tu a ­
tio n s  the  f i r s t  tim e. You need not consider y o u rse lf  bound by any of th e  
p a s t decisions-your choice now may e i th e r  d i f f e r  or be s im ila r  to  your p re ­
vious cho ice . Remember, in d ica te  your p re sen t d ec is io n  w ith  a *'P".
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APPENDIX A-5 
Post-group D iscussion In s tru c tio n s  
about E stim ating  th e  Choices o f Others
P lease in d ica te  once more the  answer th a t  you b e liev e  a m a jo rity  of 
your fe llow  studen ts  would make fo r  each item . Your p re sen t estim ate  can 
e i th e r  agree w ith  o r d i f f e r  from your previous estim ate  o f the  m a jo r ity 's  
op in ion . P lease w rite  an "0" on th e  l in e  th a t  corresponds to  the  choice 
th a t  you now b e liev e  the  m a jo rity  of your fe llow  stu d en ts  would make.
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Raw Data by Experim ental Condition
Item No. 1 ( risk y ) ; su b jec ts  value r is k
Group Subject ^1 ?2 G Ml M2
1 1 3 3 5 5
2 5 5 7 3
3 5 5 . 5 7 8
k 5 7 7 8
5 6 6 8 5
2 6 4 8 5 9
7 3 9 5 8
8 5 8 8 6 8
9 3 7 5 8
10 1 9 4 8
11 45 .1 1 5 6
46 8 9 6 9 8
47 4 6 5 7
12 48 3 3 9 5
49 7 5 9 7
50 4 3 3 5 9
51 8 9 9 8
52 5 3 7 5
18 72 2 8 3 6
73 1 ■ 7 5 7
74 5 8 8 7 8
75 7 8 8 8
76 8 8 9 8
19 77 4 8 5 7
78 1 7 8 6 9
79 5 7 6 6
Note :
-  perso n a l d ec is ion  p r io r  to  group d iscu ss io n  
?2  -  perso n a l d ec is ion  a f te r  group descussion
G - unanimous group d ec is io n
- estimate of majority prior to group discussion
Mg -  estim ate  of m a jo rity  a f te r  group d iscu ss io n
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Item No. 1 ( r is k y ) ;  su b jec ts  value cau tion
Group Subject P i P2 G Ml Mg
4 15 7 9 3 8
16 9 9 9 6 9
17 9 9 5 7
18 6 9 5 9
5 19 9 6 7 8
20 10 10 7 6 7
21 7 7 5 4
22 5 8 4 7
13 53 8 9 5 8
54 8 9 9 6 8
55 9 9 7 9
14 56 7 7 3 6
57 9 5 5 5
58 7 6 6 4 7
2 59 8 7 6 7
60 8 4 7 7
Item No. 2 (cau tio u s); su b jec ts value r i s k
Item No.
6 23 7 7 9 8
24 4 . 7 6 4
25 4 4 7 5 5
26 8 7 6 6
27 2 6 4 8
7 28 5 4 7 7
29 7 5 5 4
30 6 3 3 7 5
31 5 3 9 5
32 1 2 4 2
8 33 10 10 5 6
34 1 4 5 3 5
35 3 8 8 7
16 65 2 3 3 4
66 8 8 9 8
67 8 7 8 9 9
68 5 9 8 7
19 77 3 9 7 7
78 7 7 8 8 8
79 8 9 9 7
Reproduced with permission of the copyright owner. Further reproduction prohibited without permission.
4 l
Item No. 2 (c a u tio u s); su b jec ts  value cau tion
Group Subject Pg G Ml Mg
3 11 7 6 6 6
12 5 8 7 4 7
13 7 7 5 6
14 8 7 6 6
9 36 7 8 6 7
37 8 9 8 6 8
38 8 9 6 8
39 9 9 6 7
10 40 7 7 4 9
41 8 8 7 8
42 9 8 8 8 6
43 5 8 7 6
44 3 9 2 9
15 61 8 7 7 5
62 8 8 7 7 6
63 9 8 7 8
64 7 8 6 7
17 69 8 7 7 5
70 5 3 5 4 5
71 8 • 5 6 6
Item No. 6 ( r is k y ) ; su b jec ts  value r i s k
1 1 3 2 6 2
2 5 6 7 6
3 5 3 3 7 5
4 4 4 6 5
5 6 3 7 3
2 6 4 5 5 2
7 3 4 9 4
8 3 3 4 5 3
9 8 3 10 5
10 3 3 4 4
6 23 2 5 5 5
24 3 3 1 5
25 4 5 5 5 5
26 1 4 2 5
27 5 6 6 5
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Group Sub je  c't  PI ?2 G Ml Mg
7 28 1 1 4 7
29 9 5 9 2
30 2 1 3 6 6
31 6 5 8 7
32 5 5 . 6 2
8 33 5 4 10 5
34 5 3 3 6 5
3$ 3 5 5 5
11 45 4 8 6 8
46 7 8 8 8 8
47 4 8 5 5
12 48 1 1 5 1
49 5 1 7 7
50 1 1 1 7 3
51 7 2 9 3
52 1 1 5 2
Item No. 6 (risk y ) J su b jec ts  value cau tion
3 11 8 6 7 6
12 6 6 6 5 7
13 5 6 4 7
14 7 8 5 6
k 15 7 7 4 5
16 8 8 7 7 8
17 8 6 5 4
18 5 9 2 8
5 19 4 4 5 6
20 7 5 4 4 3
21 7 7 4 4
22 6 3 5 4
9 36 10 8 7 6
37 9 5 6 6 8
38 6 7 5 6
39 5 5 4 6
10 40 5 3 1 5
41 3 4 2 5
42 5 5 4 3 3
43 8 5 5 5
44 8 3 6 7
13 53 8 8 5 7
54 9 7 8 7 6
55 8 8 6 8
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